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TABLE 1.--NATIONAL Y SUMMARY OF NEW BOND SALES FOR PUBLYC SCHOOL PURPOSES: FISCAL YEAR 1967-68

All bond sales by issuing agency

All rated bond eales ty Moody rating

Av. Av.
Issuing Number Amount Percent net Number Amount Percent net
agency of sales sold of int. | Hoody rating of sales sold of int.
reported  (thousands) total cost reported (thousands) total cost
All agencies,. 1,722 2,917,489 100.0 4.57 | All ratings.. 932  $2,247,359 100.0 4,47
Stateeeessecssns 6 167,170 5.7 4,251 A3A..cevosenn 7 60,615 2.7 3.96
COUNtY..uveennns 60 170,041 5.8 4.43| AGecieececnns 114 446,466 19.9  4.23
City, town, twp. 135 381,403 13.1 4.45] Ao.eens cssees 464 991,977 44,1 4.40
School district, 1,399 1,822,529 62.5 4.56 ] Bad..ecoocosss 334 723,823 32.2 4.74
Authority....... 122 376,346 12.9 46,94 ] Baieeeeoooses 13 24,478 1.1 5.05
Net interest cost by Moody rating, by quarter Net interest cost of rated bonds, by term, by quarter
Maturing
All All

Quarter baa Aa A Baa Ba rated Quarter terms Under 15-24 25 years

bonds 15 years years and over
All quarters.. 3.96 4.23 .4.40 4. 74  5.05 4.47 | All quarters..... 4.47 4,33 4.41 4.61
July-September.. 3.71 3.99 4.10 4.48 4.81 4.24 | July-September... 4.24 4.14 4.18 4.31
October-Decr . 4.22  4.32 4,40 4.80 4.99 4.47 October-December. &4.47 4.57 4.38 4.61
Januar: . :h... 3.83 4.16 4.45 4.73 5.19 4.49 | January-March.... 4.56 4.28 4.62 4.76
April-June...... 4,02 4.37 4.51 5.01 5.16 4.62 | April-June....... 4.62 4.35 4.53 4.84

i/ National data are for the 50 States,

U.S. Department of Health, Education, and Welfare

Wilbur J. Coken, Secretary

Office of Education

Peter P. Muirhead, Acting Commissicner

National Center for Educational Statistics

Dorothy M. Gilford, Assistant Commiss¥oner

for Educational Statistics




TABLE 2.-- RESULTS OF BOND ELECTIONS FOR PUBLIC SCHOOL PURPOSES, BY STATE: TFISCAL YEAR 1967-68

Number of elecetions

Par value of bond issucs voted upon
(in thousands)

State Pcreent : Pcreent
Total | Approved Defeated approved Total Approved Defeated | approved
I
- _ IS N— N : e —+
1 2 3 4 5 6 7 8 i g
50 Statesesses. | 1,750 1,183 567 67.6% $3,739,873 $2,338,303 | $1,401,570 © 62.5%
Alabama®......veenns. 1 1 - 100.0 10,500 10, 500 - | 1e0.0
Alaska...... cerecesas 3 2 1 66.7 22,000 12,000 10,000 54.5
Arizona..,........ cees 16 10 6 62.5 56,990 20,965 36,025 56.8
ATKansas......... e 77 A 13 83.1 41,392 26,446 14,946 63.9
California..... cesenn 110 57 53 51.8 400,882 193,513 207,369 48.4
Colorado..... ceenns .o 23 17 6 73.9 88,024 32,685 55,339 37.1
Connecticut**,,,..... 16 15 1 93.8 39,290 38,440 850 97.8
Delawarce**........000. 6 4 2 66.7 8,054 5,574 2,480 69.2
Florida.e..oeeceenons 5 3 2 60.0 86,790 27,840 58,950 32.1
Georgia...... crerenns 9 7 2 77.8 24,375 21,925 2,450 89.9
Hawaii*........... oo - - - - - - - -
Idaho........... teens 15 10 5 66.7 12,598 6,803 5,795 54.0
Illinoig#*....... vees 182 118 64 64.8 262,159 143,633 118,526 54.8
Indiana®....00000000s - - - - - - - -
ITowa.iieeveneeenns . 85 57 28 67.1 66,854 40,415 26,439 60.5
Kansas.e.eooees. ceees 54 30 24 55.6 96,126 44,132 51,994 45.9
Kentucky..ooo.... ceas - - - - . - - -
Louisiand........ - 16 13 3 81.3 88,433 87,733 700 99,2
Maine®¥®, .. .00 eevenens 6 5 1 83.3 10,835 9,978 857 92.1
Maryland#%.,....0.00.. 3 2 1 66.7 34,310 31,710 2,600 92.4
Massachusetts**,,..... 11 9 2 81.8 43,440 37,940 5,500 87.3
Michigan.....oovveens 98 56 42 57.1 312,386 172,916 139,470 55.4
Minnesota®**,....... Ca 41 69 22 75.8 203,947 147,032 56,915 72.1
Missisoippiieesveenss 9 5 4 55.6 13,255 8,315 4,940 62.7
Misoouri...eceeeocess 56 34 22 60.7 100,502 45,763 54,739 45.5
Montana....... veesess 6 6 - 100.0 7,046 7,046 - 100.0
Nebraska...eoeeoeeeos 33 29 4 87.9 86,244 84,465 1,779 97.9
Nevada........ ceseans - - - - - - - -
New Hampshire®#¥,..... 5 1 83.3 12,460 9,760 2,700 78.3
New Jersey®*...00v0.. 91 61 30 67.0 125,802 76,531 49,271 60.8
New MexicOo.eieveoensn 19 18 1 94,7 19,709 19,514 195 99.0
New York**,,.....0... 34 24 10 70.6 146,527 103,531 42,996 70.7
North Carolina....... 3 1 2 33.3 15,010 260 14,750 1.7
North Dakota......... 27 14 13 51.9 7,996 3,593 4,403 44.9
Ohio.iecervnnnsn. v 170 103 67 60.6 321,618 162,037 159,581 50.4
Oklahoma....veooecens 78 66 12 84,6 30,814 25,947 4,867 84.2
Oregon........... cees 43 25 18 58.1 56,072 30,146 25,926 53.8
Pennsylvania®*,,..... 3 3 - 100.0 99,150 99,150 - 100.0
Rhode Island......... 4 4 - 100.0 7,150 7,150 - 100.0
South Carolina*%..,... - - - - - - - -
South Dakota..eceesss 17 10 7 58.8 9,720 5,575 4,145 57.4
Tennessee**, . veeeee.. 2 1 1 50.0 10,000 6,500 3,500 65.0
TexaS..oeveeess coenes 142 107 35 75.4 297,443 238,753 58,690 80.3
Utah.iveeevoonnenns o 3 2 1 66.7 6,200 5,150 1,050 83.1
Vermont...eooeesesess 20 11 9 55.0 24,814 11,270 13,544 45.4
Virginia®**,.......... 10 6 4 60.0 161,000 111,850 49,150 69.5
Washington......c00u 72 53 19 73.6 114,822 76,858 37,964 65.9
West Virginia........ 7 3 4 42.9 39,370 13,270 26,100 33.7
Wisconsin¥*,,..,..... 54 33 21 61.1 106,820 65,080 41,740 60.9
Wyoming......... e 14 10 4 71.4 10,944 8,609 2,335 78.7

*Voter approval not required of any school system.
*%Voter approval not required of all school systems.




INTRODUCTION

Purpoce.--This report provides information about the
sale of bonds for the construction of public elementary
and secondary school faecilities. The total cost such
construecinn runs more than $3.5 billion each year,
making it a cignificant part of the American economy.
Since about 80 percent of the cost of this construction
is financed by bond issues, it is important for school
administrators, cchool board members, and the general
public who must repay these bonds to have some knowledge
of the financing picture.

Sources of Information.--Information was compiled from
reports of sales and clectiors published in The Daily
Bond Buyer, gencrally considered the prime source

for information on the securities market. The method
used was to summarize daily reports of transe-.tions for
each month and to summarize by issuing agency and by
State for the entire fiscal year. Past experience
demonstrates this technique to be the most satisfactory
for gathering information, but the coverage will be
incomplete for those areas not reporting all transac-
tions to The Daily Bond Buyer. Information on the
rating of "ond issues came £rom Moody's Investors
Service.

Contents. --The report contains a general desecription of
the characteristics of public elementary and secondary
school primary market bond sales during the 1968 fiscal
year (July 1, 1967 to June 30, 1968). It then provides
gpecific information regarding new bond sales, bond
elections for public school purposes, and net interest
cost.

NEW BOND SALES FOR PUBLIC SCHOOL PURPOSES

The high demand for school construction funds continued
during the 1968 fiscal year. The dollar value of bonds
sold on the priuary market for public elementary and
secondary school construction was $2.92 billion (table
4). This is a reduction f£rom the $3.25 billion sold in
the 1967 fiscal year--which was a record amount. But
the 1968 figure still is more than the $2.88 billion
sold in the 1966 fiscal year. It also is more than the
average annual sales for the previous ten years of $2,53
billion.

In 1968, bend sales in no single month approached the
$418 millicn record set in June 1967. A total of $300
million was exceeded in only two months: February and
June of 1968 (table 7). The 12-month moving average,
during the 1968 fiscal year, rose to the high point of
$279.9 million with the sales in October 1967 but this
average had fallen to $243.1 million by June 1968.

There were reported 1,722 separate sales of bonds
totaling $2.92 billion. Of these, 1,399 sales--
totaling $1.82 billion--were by local school districts.
This is 81 percent of the number of sales and 62 per-
cent of the dollar value of bonds sold.

The second type of issuing agency selling school
construction bonds was the public-schoolhousing
authority. These authorities accounted for 122 sales
totaling $376 million. This is 7.1 percent of the
number of sales and 12.9 percent of the dollar value
of the bonds sold. Authority sales were reported in
only five States during fiscal year 1967-68 (Georgia,
Indiana, Kentucky, Pennsylvania, and Virginia). Their
average sale was $3.1 million, compared to an overall
average sale by all agencies of $1.7 million and
compatud to an average sale by school districts of $1.3
million.

Public~schoolhousing authorities developed as a way to
circumvent strict debt limitations in some States.
Although the mechanism may vary from State to State,
the purpose of all the authorities is the same, to
finance and provide school facilities. The authorities

finance the construction, supcervise the erection of the
building, and then lease the f£inighed school building

to the district. The debt ig repaid from the rents
collected L, tle authorities. When the bonds have been
retired and other obligations of the authority met,
cwnership of the school building normally passes to the
school district.

A third type of iscuing agency is other governmental
units--State, county, city, town or township government
--yhich sell general cbligation and other bonds for
purposes of financing construction of public schonl
buildings. There were 201 sales by these other govern-
mental units, totaling $719 million--an average sale of
$3.6 million.

The pledging of special revenues for school .4 re-
demption, such as the proceeds of the motor vehicle
license tax and race track revenues in Florida, is a
way of meeting local needs and shifting part of the
burden of school construction from the ncrmal local
property tax base.

BOND ELECTIONS FOR PUBLIC SCHOOL PURPOSES

In fiscal year 1968, there were 1,750 electiong in-
volving proposed school bond issucs totaling $3.7
million (table 2). 1In 1,183 of these elections, bond
issues totaling $2.3 million were approved. In the
remaining 567 elections, bond issues totaling $l.4
million failed.

The dollar value of school bond approvals in 1968 was
greater than that for f£iscal year 1967, the $2.3 billion
approved by the voters being $200 million higher than
the 1967 figure. However, the 1968 figure still was
below the record $2.7 billion approved by voters in
fiscal year 1966.

Using the rate of approval based on dollar value, hov-
ever, voter resistance to the issuing of publie
elementary and secondary school construction bonds
appears to be increasing. For the previous ten years
the average rate of approval was 72.7 percent. In the
1967 fiscal year, the approval figure was 69.2 percent.
Last year, fiseal 1968, the approval figure fell to
62.5 percent of the dollar value of the bonds voted
on,

Requirements vary in the States regarding voter approval
of school construction bond issues. Three States--
Alabama, Hawaii, and Indiana~--do not require any voter
approval before school bonds can be igsued. Fifteen
States do require voter approval of some school

systems; requirements depend on the classification or
charter of the school system. In the remaining 32
States,voter approval is required before any general
obligation bonds can be issued for public school
purposes.

0f those 32 States requiring voter approval in all
cases, 12 have the additional requirement that the
voters approve the bond issue by a specific percentage
figure above 50 percent. Those 12 States are
California, Idaho, Iowa, Kentucky, Massachusetts,
Missouri, New Hampshire, New York, Oklahoma, South
Dakota, Washington, and West Virginia.

NET INTEREST COST

Interest costs for public elementary and secondary
school bonds set records in the 1968 fiscal year. Tor
the first time the monthly average stayed above 4 per-
cent during the cntire year, ranging from a low of 4.21
percent in August 1967 to a high of 4.74 percent in May
1968.

For the entire year, the average net intervcst cost rose
to 4.57 percent (tables 3 & 4). This is an increase of
56 basis points (1 basis point equals .0l percent) over
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the fiscal year 1967 average of 4.0l percent. It also
represents an increase of 146 hasis points over the 1963
fiscal year average of 3.11 percent. The increase in
the cost of borrowing since 1963, then, has been 46.9
percent--or almost half the 1963 cost.

New interest cost is, of course, partly a reflection oz
general market conditions, and the responsibility for
these zonditions falls far beyond the boundaries of any
one issuing agency or any group of issuing agencies.
ceveral local factors, however, help determine interest
cost.

Basically these factors involve the "faith and credit”
of the issuing agency; the type of community--whether
it be residential, business or industrial; the out-
standing --~bt of the issuing agency; the tax base
available for tlLe repayment levy; the terms of repay-
ment, and any other conditions of the bond issue.

An example of how these local factors influence the
cost of bond issues is seen in the difference in the
average net interest ¢ st For public-schoolhousing
authorities and that cost for school district bonds:
4.94 percent compared to 4.56 percent. Bonds pledging
the full "faith and credit" of a school district--
general obligation bonds--are usually congidered a
better investment than bonds pledging the collection
of rents on bulldings leased to school districts--the
method used by the authorities to pay off their bonds.
Also, the higher cost of authority bonds may reflect
what 1s believed to be the possibly poorer financial
condition of a district required to use this financing
method.

Two other factors influencing interest costs are the
Moody ratings and the term of the bond issues.

Ratingg as a Factor in Interect Cost.~-The Moody's
Investors Service rates a bond issue on its general
financial investment desirability. This Service
rates icoues of local governmental agencies thet have
bonds outstanding or propused in the amount of
$600,060 or more. The rating is done without cost to
the issuing agency.

The more financially sound the issue, the higher its
rating. Ags expected, the interest costs are lower
for those bond issues with higher ratings. Of the
$2.92 billion in bonds sold for public school facil-
ities in the 1968 fiscal year, a total of $2.51
billion were generul obligation bonds. Of these
general obligation bonds, a total of 932 gschool bond
issues, involving $2.25 billion, received Moody

TABLE 3.-- HISTORICAL SUMMARY OF NATIONAL AVERAGE
SOID ON THE PRIMARY MARKET, BY TYPE OF
THROUGH 1967-68

ratings in fiscal 1968 (table 5). This represents 88.4
percent of the general obligation bonds--a percentage
which has remained fairly constant during the past four
years. The average interest cost for rated bonds was
4.47 percent, 10 basis points or .10 of one percent less
than the 4.57 percent average for all bond igsues.

The spread in the cost of interest for the highest
rated bond issues and that for the lowest rated was
substantial, more than a percentage point. The average
net interest cost for "Ba' rated bonds was over one-
fourth more than the cost for "Aaa" rated bonds. The
seven bond issues with the highest rating--"Aaa'--had
an average interest cost of only 3.96 percent. These
geven issues amounted co 3 percent of the dollar value
of the rated bonds sold. The 13 with the lowest
rating, "Ba", had an average interest cost of 5.05 per-
cent. These 13 issues amounted to l.1 percent of the
E:‘lar value of the rated bonds sold. 1In the middle

atings, the 114 bond issues with "Aa" ratings had an
average net interest cost of 4.2% percent; 464 bond
issues rated "A" costing 4.40 percent; and 334 issues
rated "Baa" costing 4.74 percent.

Term as a Factor in Cost.--These data show the shorter
the time required to pay off the bonds, the lower the
net interest cast. Of the reported bond sales rated
by Moody's, i.sues totaling $361 million will be paid
off in less than 15 years and had an average net
interest cost of &.33 percent (table 6). A total of
$1,07 billion in bond issues will be paid off in

15 to 24 years at a cost of 4.41 percent. Lssues
totaling $819 million will mature in 25 years or more
and carry the highest interest rate of the three cate-
gories--4.61 percent.

This last category, bond issues maturing in 25 yearg or
more, represents 36.4 percent of the total. Although
this is an increase from the 33.8 percent in this
category reported in the 1967 fiscal year, it is oub-
stantially below the 46.4 percent reported in the 1966
figeal year.

SUMMARY

Although bond sales for public elementary and secondary
school construction during the 1968 fiseal year were
down from the previous year's sales, the total is above
the average for the past decade.

Voters are less willing to approve bond iosues.

The net cost of borrowing is rigsing.

NET INTEREST COST OF PUBLIC SCHOOL BONDS
BOND AND MOODY RATING: FISCAL YEAR 1959-60

General Obligation Bonds
By Moody ratings
All Non- Revenue All
Fiscal Year Aaa Aa A Baa Ba rated rated bonds bonds
1959-60 3.26 3.63 3.77 4.21 4.55 3.84 4.03 4.21 3.91
1960-61 2.82 3.34 3.33 3.75 3.97 3.48 3.58 3.87 3.52
1961-62 2.84 3.23 3.19 3.51 3.93 3.27 3.43 3.55 3.33
1962-63 2.64 2.86 2.99 3.29 3.72 3.03 3.25 3.42 3.11
1963-64 2.88 3.07 3.17 3.43 3.80 3.21 3.40 3.40 3.25
1964-65 2.93 3.1 3.16 3.44 3.76 3.21 3.40 3.40 3.25
1965-66 3.26 3.48 3.56 3.86 4.01 3.62 3.83 3.83 3.67
1966-67 3.56 3.79 3.86 4.17 4.68 3.94 4.23 4.24 4.01
1967-68 3.96 4.23 4.40 4.74 5.05 .47 4.53 4.74 4.57
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TABLE 4.-- CUMMARY OF ALL NEW BOND SALES FOR PUBLIC SCHOOL PURPOSES, NUMBER OF SALES, AKOUNT OF SALES, AVERAGE NET INTEREST COST,
BY ISSUING AGENCY AND STATE: FIGCAL YEAR 1967-68 (Dollar amounts in thousandsc)

All agencies Ctate County City, tcwm, township Ochool ddstrict Authiority
Nuxber | Amount, g:é Xuxter Amcunt Q:é Nuster ‘ Amcunt :gé mm'ter‘ Angunt ‘ QZG Ruchber!  Amgcunt :::é Rurter Armgunt 2:&
Ctate of of int, of of int. cf of int. of of int. of cf int. of cf int,
sales sales cost |sales sales ! cost | sales saleo cost | sales sales, cost | ssles gales ccst | sales sales ecat
I A :*“’“ZT'N’“’"' L B AR B 19 1T 10 11 313 17 I V- A AN NV A I < R A
50 Gtates.. | 1,722 | 42,917,469 | L.5T% 6 $167,170 60_ *17(59‘L - 4,b3%1 135 $38i,bo3 3 81,622,529 b5 | 122 $376, 3¢ 4G4
FrI 0 oum] s | - | IO C] o s | s - T a0l R R
AlasK8eeessees 2 | 9,200} 5.18 - - - - - ‘- - - - 2 9,200 | 5.18 - - -
CATLZONR.seseee 19 | 13,97 b.36 - - po- - - - - - - 19 13,47 | L4.36 - - -
AYKansas..eees 16 17,873 | 4.69 - - | . - - - - - - 16 17,6818 | L.69 - - -
Californime... | 162 316,485 | L.52 2 110,000 | k.33 - - - - - - 180 | 206,L85 | L.€2 - - -
Colorado.ssee. 10 ag,hor | 4.1 - - - - - - - - - 10 25,401 | bL.b1 - - -
E Connecticute.. 16 30,880 { L4.06 - - - - - - 16 30,880 | .06 - - - - - .
Delavare...... 7 6,469 | L.33 - - - - - - - - - 7 6,069 | 4,33 - - -
i PLoridsecesces 8 30,022 | L.Eb - - - - - - - - - 8 30,022 | b.6h . . .
. GeOTEIReseenss 7 41,766 | L.€0 - - - - - - - - - I 13,900 | L.L8 3 a7, 866 L.66
Havalleeoocoss - - - - - - - - - - - - - - - - - -
B .1V T 8 7,823 | L.5h - - - - - - - - - 8 1,223 | b.sh . . -
| T124n018ecsces 116 112,456 | L.34 - - - - - - 1 1,000 | 5.9 215 111,456 | 5.33 - - -
Indians.seeees 51 82,578 | L.66 - - - - - - 1 87 | L.3b 25 11,57L | b.06 25 70,620 L.76
| IOWResoossocee 46 3L, 127 | be2T - - - - - - - - - L6 3h,7127 | b.27 - - -
Kansas..eeesss 57 36,977 | b.22 - - - - - - - - - 57 36,077 | b.22 - - -
Kentuckyeesess | bb 56,935 | 5.28 - - - - - - - - - - - - Ly 55,035 | 5.28
Icuisianaeeese 30 51,391 | 4.98 - - - - - - - - - %0 51,391 | L.98 - - -
Mair®ocsoccene L 14,765 1 bL.5k - - - - - - L 3,95 | L.959 10 10,850 | L,52 - - -
Marylandeeeese . 100,670 | L.34 1 21,670 | k.22 10 62,500 L Lo 1 16,700 | L.31 - - - - - -
Massachusetts. €6 42,107 | L.32 - - - - - - 59 124,812 | 4.32 . 7 17,295 | 4.35 - - -
Kichiganeesess eh 242,670 | L.Th - - - - - - - - - 8L 242,070 § b.Th - - -
Minnesstaeeess 69 ®,T66 | b.60 - - - - - - - - - 8 92,766 | b.60 - - -
MissinsipDlees 9 15,060 | bL.76 1 6,600 | k.50 - - - - - - 8 9,060 | .4 - - -
Missourieeeeee 39 35,864 | L6 - - - - - - - - - 39 35,864 | 4,46 - - -
Montana..eeees 17 5,361 i L.83 - - - - - - - - - 17 5,361 | 4.83 - - -
Nebraska...... 6 7,739 | .56 - - - - - | - - - . 6 7,739 | 4.56 . . .
Nevalaeeeooees 2 Le0 | B.TL - - - - - - - - - - - - - - -
New Hampshire. | 16 T 16,262 | L.16 - - - - - - 7 12,530 | L.69 9 3,732 | k.2 - - -
New Jersey.... 55 89,727 | L.62 - - - 3 4,825 Lag | 16 34,820 { L.T2 % 41,072 | b.ST - - -
New Me. :0esee 23 0,025 | L,26 - - - - - - - - - 23 9,025 | L.26 - - -
New YorKee.e.. | 62 256,701 | h.s2 . - . . . . T 12,125 | b.60 75 | 14,576 | 439 . . .
North Carolina 8 16,960 | L.2T - - - 7 16,660 4,27 - - - 1 300 | 4.51 - - -
North Dakota.. 6 1,250 | b.5B - - - - - - - - - 6 1,158 | 4.58 - - -
0hl0eeecscscos T 212,251 | L.b1 - - - 1 6710 4,2 - - - T0 111,561 | L.b1 - - -
Ok1lalioMAeeoes €2 27,273 | 3.93 - - - - - - 1 32 | 3.8% 61 27.21 | 3.93 - - -
OT®ECN eecesee 22 26,009 | b4.€0 - - - - - - - - - 22 23,019 | .60 - - -
Pennsylvania.. 70 305,120 | L.60 - - - - - - - - - 21 o4, Los | L.ub Lo 210,625 4.96
Ehode Island.. 5 11,160 | b.53 - - - - - - L 10,700 | h.50 1 400 | 5.38 - - -
Couth Carr 28 17 31,500 | 4.10 1 13,000 | 3.73 - - - - - - 16 18,596 | L.36 - - -
Scuth Dakota.. 13 5,022 | b.72 - - - - - - - - - 13 5,208 | b.72 - - -
Tennesses..... ak 32,026 | L.72 - - - 23 29,476 | L. 1 2,550 { L.l - - - - - -
TeXBBeossosses 143 179,595 | b.51 - - - - - - - - - 143 179,595 | k.51 - - -
Utaheeceseesces 9 14,765 | L.02 - - - o - - - - - 9 1,765 | b.o2 - - -
Vermont.cees.. 6 1,250 | LU6 - - - - - - - - - 6 1,255 | 4,46 - - -
Virginiaeeee.. | 17 63,335 | k.39 - - - 15 52,835 | L.39 1 500 | k.30 - - - 1 10,000 | k.k2
Washington.... 63 74,588 ! b2 1 16,500 | 4.10 - - - - - - 62 50,088 |L.L6 - - .
West Virginia. 2 12,075 | L.23 - - - 1 3,075 L.48 - - - 1 9,000 |b.1k - - .
Wisconsin. ..., b 84,760 | .35 - - - - - - 13 25,182 | k.05 L 59,578 |L.L8 - - -
Wyomingeeeeess 8 9,k11 | b.22 - - - - - - - - - 8 9,11 |b.22 - . .

ERIC

Aruitoxt provided by Eic:




PUBLIC CCHOOL PURIPOSES, WUMBER OF SALES,
(Dollar amounts in thousando)

AMOUNT OF SALES, AVERAGE NET INTEREST CGST,

TABLE 5.~ SUMMARY OF RATED GENERAL OBLIGATION LROND SALES FOR
LY MOODY RATING AND GTATE: FISCAL YEAR 1667-68
| ALl rated bonids Aca
1 av. A 1 A,
sales cales eost | sales oales cost | Bcles
R TR B - b 5 1A AN
50 Ctaves, | 932 [#2,807,350 | Mml 7 [860,f15 | 3. | 11h
Alabaraceceess 3 6,190 | 5.12 - - - -
AlasKBeeeesoos 2 9,200 | 5,18 - - - -
ArizonBescesss T 11,354 | 4.28 - - - -
Arkanses..oe.e 7 13,k67 | 4.70 - - - -
Californiae... 117 296,052 | 4.9 . - - 10
Coloradtesseee 6 22,451 | b,35 - - - 1
Connecticut. .. 15 20,545 | 4.06 1 4,000 3.66 9
¢ Delaverecseees 6 5,969 | 14,30 - - - 1
Floridaeeceeee - - - - - - -
Georglaesecese L 13,900 | LB - - - -
Faiallcecceece - - - - - - -
TdahOeeeeecese 4 5,800 | 4.50 - - - -
I114n01i8se 000 50 86,487 | L.29 - - - ]
Indduna..eesss 7 6,535 | 3.89 - - - b
IOVAescssecase a2 2h,99% | bk.25 1 4,000 3.99 5
Kansas.eeeesss L 9,000 | 1,10 - - - 2
Kentuckyeeoeoo - - - - - - -
Touisiana, ... 17 b1,347 L.97 - - - -
Moi%€eeesenoes 8 16,170 | %.65 - - - -
Maryland.eeeee 12 100,870 | b.3% 1 21,670 4,22 1
Massachusetts. éh 11,182 4,32 - - - 20
MichigoNeeeees €2 231,524 | 4.7 - - - 1A
3 Minnesotaeeeee i g 82,798 | L.55 2 12,205 3.76 1
Missisaipric.. 3 11,500 | L.65 - - - 1
Miesouriceeceee 19 28,195 | L. b4 - - - 3
MontanBeesssee 2 1,937 5.18 - - - -
Nebraska.eeoeos 3 b,789 | b.il - - - 2
Hevadfeeeseese 2 L,7h0 | b.70 - - - -
New Harpshire. 11 13,4371 b.12 - - - 3
New Jerseyeee. u3 4,876 L.60 - - - b
New MexicoOeeee 5 3,245 b.17 - - - -
New Yorkeeeeos 76 252,220 | b.52 1 5,740 3.93 3
North Caroli:a 7 16,660 | 4.26 - - - 1
North Dakota.. 1 250 L.35 - - - -
y Oh1Oessssccnes 5 99,9174 b.u8 - - : . 3
Cklahotifeceee. T 16,310 3.84 - - - -
OregeNecscccee 9 23,995 L.59 - - - -
Pennsylvania.. 12 92,050 L,uy - - - 1
Thode Island.. 5 11,100 %.53 - - - 1
South Carolina 1% 30,125 k.07 1 13,000 3.73 -
South Dakota.. 3 2,7u5| b.Th - - - .
TeNNessetoecss 15 28,742 | L.53 - - - -
TeXABeoeossses ™ 160,328 | L,46 - - - L
Utallessessosee 8 1h4,560] L.0L - - - 5
Vermonteseeees 1 185 .00 - - - -
Virginia.eeees 15 52,790| 4.39 - - - 3
Washington.... 32 63,865 L.35 - - - -
West Virginia. 2 12,079 4,23 - - - 1
WisconsiNeeeos 42 70,620 4.35 - . . 11
Wyomingeesooos 3 6,236 bh.21 - - - 2

e — e o e

An

Arount

of

sales

b

b ULE,MEE | b,

153,600

14, 750
20,870
539

15,70
2,945

5,633
5,000

10,000
55,119
27,155

1,200

6,000

3,995

3,769

5,075 |

5,030

9,695
4,000

8,760

Loo
2,800

a7,500
11,3%0

7,240

9,000
25,517

3;29h

Av,
net
int.
cost

4,23
L,02
L.21

3.99
3.07

L.o7
k.02

b,21
L,25
4,28
4,16

k.50

h,21

k.33

4,02

L.10

L.07
k.10

t,13

.15
L.35

L.27
3.95

4.18

L.1h
L,02

L,02

[ N

N

H O & O

) Dan
T or prsunt
.2 of
sales sales
B O T I
| 3 |8 esre
2 5,400
2 9,260 |
2 685
6 11,504
70 £z,661
1 500
1 1,600
T 10,563
L} 37,047
3 3,950
b 6,708
4o 167,279
21 26,017
2 5,500
L 5,505
1 1,167
1 1,020
1 2,240
20 37,187 1
Lo 178,285
2 3,500
12 18,203
1 700
5 9,305
1 1,680
3 1,800
2 1,000
8 8,722
32 31,916
1 185
6 23,680
8 9,120
11 18,868

e U

net
int,.
cnst

ST
b4 | 13|

5,17
5.18
b ey
h.T2
4,79

4,73

5,01
L7

4,73

4,58
L.%8

h,6h
3.85
4,58
5.15
4,98

5.05

L.68
4.80

4.00
L.57
4,78

L.67

e

Amount

17,570
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g TABLE 6.-- SUMMARY OF RATED GENERAL OBLIGATION BOND SALES FOR PUBLIC SCHCOL PURPOSES, NUMBER OF SALES, AMOUNT

OF SALES, AVERAGE NET INTEREST COST, BY TERM OF ISSUE AND STATE:
(Dollar amounts in thousands)

FISCAL YEAR 1967-68

|
} Maturing
} A1l term*
| Under 15 years 15-24 years 25 years and cver
. State Av, Av, Av. Av,
f Number Amount net Number Amount net Number Amount net Number Amount net
; of of int. of of int. of of int. of of int.
E sales sales cost sales sales cost sales sales cost sales saleg cost:
:
S
L 1 2 3 4 5 6 7 8 9 10 11 12 13
50 States... 932 $2,247,359 4.47% 165 $360,528 4.33% 552 51,066,927 | 4.417 213 $818,904 | 4.61%
. AR ] e oo
L abama, coeess s 3 6,190 5.12 1 1,500 3.95 1 790 | 4.72 1 3,900 | 5.65
¥:1:) [ W 2 9,200 5.18 1 2,200 5.21 1 7,000 5.17 - - -
3 1151 (Vs VAP 7 11,354 4,28 4 1,990 4,37 3 9,364 | 4.27 - - -
rKaANSas, coeseoes 7 13,467 4,70 - - - 7 13,467 | 4.70 - - -
plifornia..eees. 117 296,052 4.49 12 15,095 4,17 67 85,997 | 4.61 38 194,960 | 4.47
sloerado®. seeesss 6 22,451 4,35 1 4,000 4,58 4 18,151 | 4.29 - - -
onnecticut...... 15 30,545 4,06 4 12,040 3.78 11 18,505 | 4.25 - - -
B1avare.ceesee s 6 5,969 4,30 - - - 6 5,969 | 4.30 - - -
Lorida.eeecessss - - - - - - - - - - - -
ROLEid.eeesenes 4 13,900 4,48 - - - 3 3,900 | 4.48 10,000 | 4.48
aWail.ceeeesesns - - - - - - - - - - - -
daho. .o erons 4 5,800 4,50 - - - 4 5,800 | 4.50 - - -
L1inoiGc.veeeeess 50 86,487 4,29 24 29,773 4,32 26 56,714 | 4,28 - - -
ndiana..sesesess 7 6,535 3.89 5 3,545 3.74 2 2,990 | 4.08 - - -
Waesosoessnonns 22 24,996 4,25 5 3,263 4,18 17 21,733 | 4.26 - - -
BNGCAC e essssosss 4 9,000 4,10 - - - 3 7,000 4,05 1 2,000 4,27
entucky,.ooeeeees - - - - - - - - - - - -
ouisiana........ 17 47,347 4,97 1,740 4,35 7 16,097 ! 4.63 8 29,510 | 5.20
aine...oeoeue0e- 8 10,170 4.65 - - - 8 10,170 | 4.65 - - -
aryland......... 12 100,870 4,38 - - - 8 69,370 | 4.26 4 31,500 | 4.54
assachusetts.. .. 64 141,182 4,32 9 7,075 4,05 55 134,107 | 4.34 - - -
fchigan......... 62 231,524 4,74 6 18,985 4,48 5 17,075 | 4.60 51 195,464 | 4.78
innesotaX.cess s 47 82,798 4,55 2 12,205 3.76 24 32,960 | 4.60 20 36,933 | 4.77
isciceippic..... 3 11,500 4,65 - - - 2 8,500 | 4.48 1 3,000 | 5.10
£850ULL e eranoss 19 28,195 4.44 2 1,850 4,03 17 26,345 | 4.47 - - -
(o311 +171 ¢ Vs VAR 2 1,937 5.18 - - - 2 1,937 5.18 - -
ebraska..coeees 3 4,789 4.41 - - - 2 3,769 | 4.33 1,020 | 4.74
evada..esesveons 2 4,740 4,70 1 2,500 4,5 1 2,240 | 4.83 - - -
lew Hampshire.... 11 13,437 4,12 2 260 3.96 9 13,177 | 4.12 - - -
[ew Jerseyieeee o, 43 74,876 4.50 6 16,508 4.73 28 36,515 | 4.56 9 21,853 | 4.59
lew MexicO...ee0. 5 3,245 4.17 5 3,245 4,17 - - - - - -
lew York.eesoeoso 76 252,220 4,52 19 129,520 4,58 28 38,591 | 4.31 29 84,109 | 4.51
jorth Carolina... 7 16,660 4,26 2 4,260 4,09 3 9,000 4,31 2 3,400 4.39
jorth Dakota..... 1 250 4.35 - - - 1 250 | 4.35 - - -
hin. e eeeesensss 54 99,917 4,48 5 5,873 4,23 47 90,570 | 4.48 2 3,474 | 4.75
)klahoma. o vevess 7 16,310 3.84 5 8,290 3.79 2 8,020 | 3.89 - - -
JLCEON e sevsonsss 9 23,995 4,59 1 1,230 4,25 8 22,765 | 4.61 - - -
ennsylvania..... 12 92,050 4. .44 2 990 4.10 7 10,495 | 4.46 3 80,565 | 4.44
hode Island..... 3 11,100 4.53 - - - 5 11,100 | 4.53 - - -
outh Carolina... 14 30,12% 4,07 6 14,460 3.79 8 15,665 | 4.32 - - -
outh Dakota..... 3 2,745 4,74 - - - 3 2,745 | 4.74 - - -
' eNNESGEE . o s s ss s 15 22,742 4,53 3 9,200 4,24 10 10,262 | 4.67 2 3,280 | 4.90
[OKAG e s ssosnssnse 74 160,328 4.46 7 4,930 4, 54 31 63,962 | 4.37 36 91,436 | 4.55
Jtah. oo eoseness 8 14,590 4,01 8 14,590 4.01 - - - -
fermont..ooeeuens 1 185 4,00 - - - 185 | 4.00 -
firginia...ooeens 15 52,790 4.39 - - - il 30,290 | 4.25 &4
Jashingt.in,...... 32 63,865 4,35 3 3,750 4,38 29 60,115 | 4.35 -
lest Virginia.... 2 12,075 4,23 1 9,000 +. 14 1 3,075 | 4.48 -
Iisconsin..eeeees 42 70,620 4,35 9 13,367 4.30 33 57,253 | 4.36 -
fyoming. ...oe0uus 3 6,236 4,21 2 3,294 4.02 1 2,942 | 4.42 -

*Breakdown by term does not equal total sales because data are excluded for twe - les totaling $1,000,000 where

term of issue was not given,
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TABLE 7.-- AMOUNT AND 12-MONTH MOVING AVERAGE OF PUBLIC ELEMENTARY AND SECONDARY SCHOOL BOND SALES,
(In millions of dollars)

BY MONTH:

JANUARY 1963 THROUGH JUNE 1968

Monthly amount of sales

12-month moving average

1963 1964 1965 1966 1967 1968 1963 1964 1965 1966 1967 1968
Jancary..... | 266.8 | 243.7 280.5 | 326.9 | 352.5 223.5 189.6 | 214.1 234.7 240.3 271.2 243.1
February.... |215.0 | 230.1 238.5 | 168.5 | 311.6 348.1 187.4 | 220.8 233.3 237.1 273.6
Marche...... | 183.4 | 224.2 269.6 | 330.2 | 294.5 295.8 193.3 | 215.8 238.7 237.8 270.1
April....... }317.0 | 251.6 268.4 | 255.2 | 398.0 233.5 196.8 | 213.1 243.6 232.1 279.6
May.....oo00 | 189.2 | 220.8 311.7 | 232.0 | 343.7 291.3 201.3 | 213.5 239.5 235.0 279.9
June........ |175.7 | 312.0 239.9 | 289.3 | 418.2 301.1 204.4 ; 209,2 255.3 228.5 271.3
July........ | 158.4 | 238.4 222.2 | 184.2 | 214.3 202.9 | 224.2 240.8 228.1 278.6
August...... }184.6 | 125.0 189.3 | 197.5 | 155.1 200.9 | 227.2 244.7 230.3 267.8
September... {166.7 | 133.2 192.5 | 124.8 | 238.5 202.2 | 227.9 238.8 242,2 270.9
October..... |237.3 | 242.0 192.6 | 227.5 | 230.9 205.5 | 231.7 243.9 239.2 271.0
November.... }200.3 | 149.2 338.4 | 259.3 | 156.1 200.1 | 233.1 242.8 251.1 257.3
December.... | 140.2 | 319.6 146.0 | 142.0 | 229.5 202.7 | 240.7 236.1 260.4 252.9
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